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EHILIP MORRIS COMPANIES INC. INTER-OFFICE CORRESPONDENCE 

120 PARK AVENUE, NEW YORK, NY 10017-5592 

To; ALL EMPLOYEES Date: January 7, 1993 

From: Michael A. Miles 


Wc are making an announcement today at an analysts meeting 
in Los Angeles about which I want you to be aware. Indeed, 
without your efforts in 1992 we would not be able to make this 
announcement. 

Hans Storr, our executive vice president and chief financial 
officer, is telling analysts today that we will be reporting a 20% 
growth in our earnings per share during 1992, Given the 
difficult economic times and the marketing challenges 
confronting the company around die world, this is a very 
significant accomplishment. 

Your efforts and our 1992 results demonstrate once again just 
how solid our company is today. However, that does not mean 
that wc will not be challenged every day of this new year in one 
way or another. In fact, the assaults have already started, as 
exaggerated and negative media accounts this week suggest. 
Reports of tax increase proposals by national and local 
governments, as well as speculation about the meaning of the 
long-debated risk assessment on environmental tobacco smoke 
issued by the US Environmental Protection Agency, are creating 
a predictable amount of anxiety in the press and in financial 
circles. 

In spite of the fact that these kinds of stories have appeared 
repeatedly over the years, they always seem to receive a great 
deal of attention from the news media. While we will do our 
best to make our points about the lack of soundness in the 
science and the need for accommodation of smokers and non- 
smokers, our voice will receive only a small amount of coverage. 


Source: https://www.industrydocuments.ucsf.edu/docs/rnyn0004 
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My message to you is straightforward -- the company is strong 
and the 1992 results wiU show it! We are seeing encouraging 
signs as wc enter 1993 with general economic improvement in 
key markets and relief as gaps narrow between low price and 
premium brand products. 

We have our work cut out for us this year. Although our 
release of the company’s full 1992 results toward the end of 
this month won’t receive the banner newspaper headlines 
reserved for the bad news, the year*end results will represent 
the strong performance of each and every one of you, and your 
efforts will always produce good news with respect to the 
bottom line. 




Source: https://www.industrydocuments.ucsf.edu/docs/rnyn0004 
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